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of phenomena appealing with tremendous force to the
imaginations of the Greeks, Armenians, and Jews, with
the result that money-changing and exchange gambling
are among the most prominent and least desirable activ-
ities of the capital.

Before the war Turkey's currency was almost exclu-
sively gold and silver and amounted to about L. T. 52,000,-
000 ($228,800,000) of national money and the equivalent
of perhaps L. T. 12,000,000 ($52,800,000) of foreign me-
tallic money.1 There was, besides, in circulation L. T.
1,200,000 in notes of the Imperial Ottoman Bank, a pri-
vate institution which has the exclusive right of note
issue. The currency situation was eminently sound
though far from satisfactory, chiefly due to the fact that
the Turkish pound was rated at a different number of
piasters in different districts and for different purposes.
One beneficial result of the issue of paper money and of
its depreciation is that now for all purposes and in all
those districts of the Empire where it still is in circula-
tion, the Turkish pound consists of 100 piasters. Even
the currency problem, therefore, is less acute in Turkey
than in most belligerent countries and the relatively
small amounts of paper in circulation together with the
large sums of gold that remain in the country, though in
hoards, should render the path to stabilization and parity
comparatively smooth.

Of almost equal importance with the facts relating to
revenues and expenditures, the size of the public debt
and the general financial situation of the country are
those regarding the revenues and expenditures of the
vilayets, sanjaks and municipalities. The vilayets are
for practical purposes under the control of the miTn.st.ry
of the interior. They correspond in some respects to the

1 Estimates of Count Paul de Guebhard of the Ottoman Public Debt.
The former Minister of Pittance, Bjavid Bey, estimated the metallic money
at K T. 50,000,000.